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What Is Wealth? 
In this video, Professor Dan Russell of the University of Arizona defines 
wealth and explains why wealth is important. 


"What is Wealth?" by the Institute for 
Humane Studies 


Description 
In this video, Professor Dan Russell of the University of Arizona defines 
wealth and explains why wealth is important. 


Watch on YouTube 


Discussion Questions 


What does Prof. Skoble believe to be the best way to protect a small 
landowner from being taken advantage of by a big landowner? What role 
does the government have in this? 


Comparative Advantage 

Comparative advantage allows people how they can use their skills and 
resources to be as much use to other people as they can. In this video, 
Professor Dan Russell of the University of Arizona explains how 
comparative advantage and trade create wealth. 
https://www.youtube.com/embed/5xf_ tKIS3Ww 


"Economies of Scale and Comparative 
Advantage" by the Institute for Humane 
Studies 


Description 

Comparative advantage allows people how they can use their skills and 
resources to be as much use to other people as they can. In this video, 
Professor Dan Russell of the University of Arizona explains how 
comparative advantage and trade create wealth. 


Watch on YouTube 
https://www. youtube.com/watch?v=5xf_ tKIS3Ww 


Consumer Surplus 

According to Professor Dan Russell of the University of Arizona, the point 
of economic activity is to create consumer surplus. But how do producers 
create it? In this video, Professor Russell defines consumer surplus and 
explains how competition drives producers to create better and cheaper 
products. 

https://www.youtube.com/embed/mOzgmveDdKo 


"Consumer Surplus" by the Institute for 
Humane Studies 


Description 

According to Professor Dan Russell of the University of Arizona, the point 
of economic activity is to create consumer surplus. But how do producers 
create it? In this video, Professor Russell defines consumer surplus and 
explains how competition drives producers to create better and cheaper 
products. 


Watch on YouTube 
https://www. youtube.com/watch?v=mOzgmveDdKo 


Transaction Costs and Intermediation 

Transactions can create value, but transactions are costly to make. However, 
this means that there is value to be created for other traders by specializing 
in reducing the costs of their transactions. In this video, Professor Dan 
Russell of the University of Arizona explains the important role 
arbitrageurs and middlemen play in the economy. 

https://www. youtube.com/embed/9RK1x0li7So 


"Transaction Costs and Intermediation" 
by the Institute for Humane Studies 


Description 

Transactions can create value, but transactions are costly to make. However, 
this means that there is value to be created for other traders by specializing 
in reducing the costs of their transactions. In this video, Professor Dan 
Russell of the University of Arizona explains the important role 
arbitrageurs and middlemen play in the economy. 


Watch on YouTube 
https://www. youtube.com/watch?v=9RK1x0li7So 


Coordination Through Prices 

The challenge of achieving good use of our resources is the challenge of 
making use of knowledge that exists only in dispersed form. In this video, 
Professor Dan Russell of the University of Arizona explains how prices 
help coordinate our individual plans to make it possible for networks of 
humans to know how to do things that are impossible for any individual 
human, or even any committee of humans to know how to do. 
https://www. youtube.com/embed/j_awx6F6z-U 


"Coordination Through Prices" by the 
Institute for Humane Studies 


Description 

The challenge of achieving good use of our resources is the challenge of 
making use of knowledge that exists only in dispersed form. In this video, 
Professor Dan Russell of the University of Arizona explains how prices 
help coordinate our individual plans to make it possible for networks of 
humans to know how to do things that are impossible for any individual 
human, or even any committee of humans to know how to do. 


Watch on YouTube 
https://www. youtube.com/watch?v=j_awx6F6z-U 


Israel Kirzner on Entrepreneurship 

In his book Competition and Entrepreneurship, Israel Kirzner clarified the 
role of entrepreneurship in the market process as the job of correcting 
misallocations by specializing in the discovery of missed opportunities. 
Professor Dan Russell of the University of Arizona explains some of the 
important insights Kirzner made about entrepreneurship in this video. 


"Kirzner on Entrepreneurship" by the 
Institute for Humane Studies 


Description 

In his book Competition and Entrepreneurship, Israel Kirzner clarified the 
role of entrepreneurship in the market process as the job of correcting 
misallocations by specializing in the discovery of missed opportunities. 
Professor Dan Russell of the University of Arizona explains some of the 
important insights Kirzner made about entrepreneurship in this video. 


Watch on YouTube 


The Ethics and Economics of Choosing Publicly 

There are two ways to get ahead in business. One way is to use the market 
process, bringing consumers something they want at a price they're happy 
to pay. The other way to get ahead in business is the political process, by 
lobbying bureaucrats and lawmakers to grant special favors to your 
business, or industry. In this video, Professor Dan Russell of the University 
of Arizona explains public choice economics, a discipline tries to 
understand what it is about the political process that makes it possible for it 
to be exploited. 

https://www. youtube.com/embed/HPRwvXzXzk4 


"The Ethics and Economics of Choosing 
Publicly" by the Institute for Humane 
Studies 


Description 

There are two ways to get ahead in business. One way is to use the market 
process, bringing consumers something they want at a price they're happy 
to pay. The other way to get ahead in business is the political process, by 
lobbying bureaucrats and lawmakers to grant special favors to your 
business, or industry. In this video, Professor Dan Russell of the University 
of Arizona explains public choice economics, a discipline tries to 
understand what it is about the political process that makes it possible for it 
to be exploited. 


Watch on YouTube 
https://www. youtube.com/watch?v=HPRwvXzXzk4 


How to Deserve a Property Right 

Ronald Coase is famous for his observations about who would get what 
when property rights overlap with each other, but an important question that 
he doesn't talk about, is who deserves what. In this video, Professor Dan 
Russell of the University of Arizona applies insights from Coase’s work on 
property rights to answer the question of how people deserve property 
rights. 


"Property Rights: Negative Externalities 
and Social Cost" by the Institute for 
Humane Studies 


Description 

Ronald Coase is famous for his observations about who would get what 
when property rights overlap with each other, but an important question that 
he doesn't talk about, is who deserves what. In this video, Professor Dan 
Russell of the University of Arizona applies insights from Coase’s work on 
property rights to answer the question of how people deserve property 
rights. 


Watch on YouTube 


Discussion Questions 


Exercise: 


Problem: Do you believe that Bill Gates deserves the rights to QDOS? 


A. Yes, because he’s better 
B. Yes, he got them fairly 

C. No, Patterson created it 

D. Down with property rights 


Solution: 


B. Yes, because he got them fairly 


Is Appropriation Zero-Sum? 

Philosopher John Locke wrote, "Appropriation can be justified only if the 
new owner leaves enough resources, and resources that are just as good, for 
everyone else." But how can appropriation ever satisfy this requirement? In 
this video, Professor Dan Russell of the University of Arizona challenges 
the idea that appropriation of resources is zero sum and urges us to consider 
the unseen consequences of appropriation. 
https://www.youtube.com/embed/VaG2-WbdJNQ 


"Property Rights: Is Appropriation Zero- 
Sum?" by the Institute for Humane Studies 


Description 

Philosopher John Locke wrote, "Appropriation can be justified only if the 
new owner leaves enough resources, and resources that are just as good, for 
everyone else." But how can appropriation ever satisfy this requirement? In 
this video, Professor Dan Russell of the University of Arizona challenges 
the idea that appropriation of resources is zero sum and urges us to consider 
the unseen consequences of appropriation. 


Watch on YouTube 
https://www. youtube.com/watch?v=VaG2-WbdJNQ 


Discussion Questions 


Exercise: 


Problem: Under what circumstance is appropriation not zero-sum? 


A. If more than one person allows it 

B. If no one was there before 

C. If the appropriation inspires people to be productive and produce 
value 

D. All of the above 


Solution: 


D. All of the above 


Protecting Ownership 

If Marshall is entitled to anything, surely he's entitled not to have Taney 
break his legs. And yet, Taney can obtain a license to drive a car even 
though that increases the risk that he might break Marshall's legs. So, why 
shouldn’t Marshall simply be able to forbid Taney to drive? In this video, 
Professor Dan Russell of the University of Arizona explains how property 
rules and liability rules are used to protect different types of entitlements. 


"Protecting Ownership" by the Institute for 
Humane Studies 


Description 

If Marshall is entitled to anything, surely he's entitled not to have Taney 
break his legs. And yet, Taney can obtain a license to drive a car even 
though that increases the risk that he might break Marshall's legs. So, why 
shouldn’t Marshall simply be able to forbid Taney to drive? In this video, 
Professor Dan Russell of the University of Arizona explains how property 
rules and liability rules are used to protect different types of entitlements. 


Watch on YouTube 


Why Do Property Rights Exist? 

Why do property rights appear in some societies and not in others? Why do 
property rights exist in the first place? In this video, Professor Dan Russell 
of the University of Arizona discusses Harold Demsetz’s essay “Toward a 
Theory of Property Rights” and explains that property rights emerge in 
response to a problem, but not when the cost of enforcing property rights 
would be greater than solving the problem is worth. 

https://www. youtube.com/embed/xb9J7KOTX3s 


"Property Rights as a Response to a 
Problem" by the Institute for Humane 
Studies 


Description 

Why do property rights appear in some societies and not in others? Why do 
property rights exist in the first place? In this video, Professor Dan Russell 
of the University of Arizona discusses Harold Demsetz’s essay “Toward a 
Theory of Property Rights” and explains that property rights emerge in 
response to a problem, but not when the cost of enforcing property rights 
would be greater than solving the problem is worth. 


Watch on YouTube 
https://www. youtube.com/watch?v=xb9J7KOTX3s 


Discussion Questions 


Exercise: 


Problem: How did property rights help solve the fur trade problem? 


A. Gave incentives to keep the beaver population up 
B. Made hunters internalize costs of hunting 

C. Made the business more peaceful 

D. All of the above 


Solution: 


D. All of the above 


Owning Assets vs. Owning Capital 

According to economist Hernando de Soto's research, the long-term, 
widespread poverty in many developing and former Communist countries is 
caused by a lack of legal means of representing ownership. In this video, 
Professor Dan Russell of the University of Arizona explains why a stable 
system of property rights is crucial to the human ability to create wealth. 


"Legal Representation" by the Institute for 
Humane Studies 


Description 

According to economist Hernando de Soto's research, the long-term, 
widespread poverty in many developing and former Communist countries is 
caused by a lack of legal means of representing ownership. In this video, 
Professor Dan Russell of the University of Arizona explains why a stable 
system of property rights is crucial to the human ability to create wealth. 


Watch on YouTube 


Introducing the Labor Theory 

In the 18th and 19th centuries, economists sought to explain what 
determines the price of a good or service by determining its objective value. 
In this video Professor Dan Russell of the University of Arizona discusses 
the labor theory of value, which said that the value of a good or service 
could be determined by the amount of work needed to produce it. 


"What is the Labor Theory of Value?" by the 
Institute for Humane Studies 


Description 

In the 18th and 19th centuries, economists sought to explain what 
determines the price of a good or service by determining its objective value. 
In this video Professor Dan Russell of the University of Arizona discusses 
the labor theory of value, which said that the value of a good or service 
could be determined by the amount of work needed to produce it. 


Watch on YouTube 


Ownership of Capital 

When people think of Karl Marx they usually think of two things. One the 
injustice of inequality and standards of living, and two, the necessity of 
lessening inequality by taking wealth from some people and redistributing it 
to other people. But that's only half right. In this video, Professor Dan 
Russell explains that Karl Marx did not believe in wealth redistribution and 
explains what he advocated for instead. 

https://www. youtube.com/embed/j_awx6F6z-U 


"Coordination Through Prices" by the 
Institute for Humane Studies 


Description 

When people think of Karl Marx they usually think of two things. One the 
injustice of inequality and standards of living, and two, the necessity of 
lessening inequality by taking wealth from some people and redistributing it 
to other people. But that's only half right. In this video, Professor Dan 
Russell explains that Karl Marx did not believe in wealth redistribution and 
explains what he advocated for instead. 


Watch on YouTube 
https://www. youtube.com/watch?v=wdC8KtIV168 


Can You Sell Something For More Than It's Worth? 

Everyday, we encounter situations in which someone seems to be selling 
something for more than it's worth. But can you really sell something for 
more than it’s worth? In this video, Professor Dan Russell of the University 
of Arizona argues that customers won’t pay more for a good than it’s worth 
to them. 

https://www. youtube.com/embed/SKN57L0C91A 


"Can You Sell Something for More Than It’s 
Worth?" by the Institute for Humane Studies 


Description 

Everyday, we encounter situations in which someone seems to be selling 
something for more than it's worth. But can you really sell something for 
more than it’s worth? In this video, Professor Dan Russell of the University 
of Arizona argues that customers won’t pay more for a good than it’s worth 
to them. 


Watch on YouTube 
https://www. youtube.com/watch?v=SKN57LOC9I1A 


